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CANADA'S BANKS
BY WAR LOAN LOAD

Financing of Exports Piled on
to Munition Credits Canses
Rome Alarm.
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Reaerve Dank Commitice Meets nw
Money Hates Huane, ‘
|

The suh-commitiee on  mon n
rointed last week by the F‘u.-da::l }lg-
Berve Bank In connection with the next |
Liberty  Laoun campurlgn  held another
meeting yestorday at the loeal roserse
hank. At the same t(ime money con.
in the financinl  districet  con.
tinued  to  improve, The following
Stitement wan Issued

CThie mpecial  gubcommitios of the
Liberty Lonn committes of this dis-

AID FROM U, 8, HOPED FOR 'rlct tas held two meotings and has

With Gold
Effoct of New Issues of Pa-
per Money Is Feared.

Special Nespated fo Tam Bow

MowTHEAL, Sept, 18.—In the matter of
#man ing liritely purchases of war sup-
plies (‘anadn finds it Increasingly dim-

t In
(.mlnpd Sinten sines April, 1917, when
President Wilson fasued his declaration
it a state of war existed with Ger-
many. Owing to the generous manner
tn which the Washington Government
piaced encrmous credita at the disposal

of the Allles they naturally expectod Kovernor of tha local Federal Hesorve

other counitries which had been furnieh-
Ing them with rupplies to be similarly
theral In Axing the terms of payment
In fuct the sxhnustion of thelr finaneial
pepvitors during three years of war al-
mort compels  theip to confine thelr
trade conntries willing and abla to
give wide nilowances of time.

By nn thnatler
might desire ' continue making heavy
purchises i the Domininn foree of cir-

eunatances woulil compel her 1a divert
pomre of this husiness e the 1Tnited
Buates unloos Cannda, Hke hior nelglibor,
pndesiook 0 Moot pAvInent In secur-
then to o Cinsiderabdble extent. The mi-
pitlon orilers ara coming to an end, wnd
At frst o was thought thaty the banks

would be relicved  In consequence of a
eertaln amount of Government pressure
for war credits | but It now appears that
M the Dominion is to hold ita export
trade in gratn, datry and packing houose
products and other ftems the Canadian
danks will be obliged to facilltate their
purchase  through making advances
mwmeawhat stmllar to the munition cred-
s

These new credits, along with tha mu-
pltion [onns now being carried, promime
®© expand the total special loans of the
Bbanks to an extent regurded In some
quarters as alarming.

New Credit for Meat Produeta,

Within the last week the banks have
M Intimations that $75,000,000 will be
mqutred  tn  connectlon  with  fmperial
purchases of meats, bacon, &c. Although
their fnnl decision 15 anid to awalt the
mturn of prominent oMcinls now on in-
®ection tours, it (s not doubted that the
bankers will undertiake the fresh respon-
mbility thus thrust upon them. In a
mns they have been under compulsion.

During the war there has nsver been
any unwillingness on thelr part to assist
the Government In Ita war finance, pro-
viding that the measures of assistance
84 not seriously endanger ths Ananclal
wetemn of the country. Latterly it ap-

mached, and when fresh advances are
mooted the question of the abllity of the
banks to continus furnishing new money

maturally came In for earnest dlscusan, #tricied European markets are responsible for
the hand to mouth
wedlate speculntive lnterest

Finance Minlster White has strong
mpinlons about the necesslty of keeping
m the volume of Canadian sxporis to
Burope.  He evidently belleves this must
b done even at tha cost of overloading
the banks with sscurities not {immedintely
malizable. Tf the bankera In the apinion
Mat they could not safely take further
largs amounts of Government paper, de-
tlined to acquiesce In the never ending
mries of credit proposals, they would

Reserve Lowered Wikgin,

how much England | Ings,

|

|

yesterday nt the Strund Theatre, The
film has no love theme or plot.  Instead,
the prosdiacers  rely on a serles  of
eplsodes marking epochs In Americnn
history,

Work on the Alm was started on
June 20, The miscellanenus axpenss

1wm borne by Herbert F. Rawll, presi-

| with fluctostions. narrow and irregular
bar ahorts paid an sdvance of 7 points over
I Mimday's clising price for that delivers
;::;nt;.]- w:ar-\ up 5 or 4 l:“;::l.l it o:mpnltl:;'l.
paarad that the danger d been W advances were Do ¥ maintained,
¥ Produt Bk with the market closing net 2 points higher to
.a."’"l“" livwer,

at ftin, but thers wam a
Brazilian exchange oo London. Rantos spots

New York.
with the tone
Is and 48 were reported scld at §.
credite,

Bave to face the prospect of the Govern- |

ment's undertaking to meccomplish
purpose  in another manner—perhaps
through the extensive creation of legu!
berder paper money not covered by gold.

This alternative |s repugnant to all
wutd thinkers, as It would mean de-
Angement of the currency and Injury
W Canada's credit abroad. Since the
sutbreak of war the Dominlon CGoverns
mert han already financed ittself to tha

its '

trient of about $§50,000,000 through 8- |

Wing uncoversd papsr money. The gnld
teerves proviously were large, and this
l':_umm dii! not serlously debase the cir-
culating medium, largely because the
banks todk And held the new issues,

If further large amounts of Govern-| Buckeye Pine Lng'
ment papes money wore created and (n- Chesebrough Mfs Cons

Jeted dnto circuintion the conmequencs
*ould undaubtedly be disagreeable and
haps disasirous In somo respects,

Necenalty of Forelgn Loans.

urither exploitation of the banks and
im of the Inconvertible
wurrency being allke undeairable

hecal war needs (s to be found in do-
Tl Joans tuken by the general publie
cedd In forelgn countries. ]

the investing publlc the
strain s diminished and the
of the banks (o finance the
industry and trade Is corre-
¥ increased,

protg

i il econn-
wting thelr
Inmestic war lonns. How-
b the peouliar nature of
At present—her large
g for cash in the United
her sules nre principally to
long  time—the problem
#onudved by doniestic flotations

[ &)

T must he supplemeanted by for-
i s presumably tn New York
O » vquilibrium of the ex-
:; FRC parket will be entirely upset, or
sEADEOFnal parihases of United Stiutes
a“ UL Ccomn Lo o Stop.

i Auped that Sir Thomas White's
5 10 Wasllneton for vonference with
losd 'R & and the American authori-

banls of §'%c far Rlo Ts and e for Ran
LR T
Hange of prices : Mon
Open, Tigh. Lew. Cloae.  day
Erptember. T T TH THEN ™0
MNetober . . e vaun 515 7.2
Sarember ns e T4l 140
Tioowmber 1.5 T T4 TN
danunry 708 T8 TEMR THM
Frhruary. : ¥ 78243 T8
March., T 1T Tee 7.78
April . : 16T I
MY coiemnnsas T T80 T00 T4 TS
June...ovennes . % ¥ss TEI M
Jaiy. il ER f01 800 T.98500 N0
|
STANDARD OIL ISSUES,
.
Sept. 1f Sant, 17
Rid Asked, Bid, Asked,
Anglo-American Oll.... 17% %% 14 Taly
| Atlantie Refining....... sm fz;.; g 3—;
| Borne- maet l v
o] L2 w1 k] w
R (U T
Colonial Ofl,............ ¥ L] an i
Conlinentad O, O O~ - R )
Crescent Pipe line..... 35 a0 » A0
Cumberiand P L Inc... 18 18 Ya  1e
Fureka Pipa Lite o6 0 MK
! Galens-Sigrml Ol pf 8 o 11 1 184
| Galenn-Slgnal Oil... ... 148 160 247 16D
Ilinois Pipe Line.. M M M o

PADET  Iratinna Pips Line...... ™ o 1 8

¢ othier means of fAnuncing the  Natonal Transit. ... 10 18 " 1%

v can be placed to n larger | Pores O, ...

ur Kreal offurts are being made to! Standurd 011 of Cal ...

New York Transit...  Bd N5 We M3
Northern Pipe Line 1™ 1 1 ™
Ohtn OIl. ... = 4 !-II_J 3!:‘
Penn Mex Fuel, LS & €
a seen 1 13 1 11
Traine Ol & Gaa.. s FIL T ]
Prarie Pipa Line...... 31 28§ 6 0N
Solnr Refining.......... 3 o o0 o
Routhern Pips Lins.... W7 2 1 X
South Petin O8] ....... 3 ns Nk 33
& W Penna Pipe Iines 196 110 106 110
pes L M1 2w e
Soandard Ol of Ind. .. T8 T8/ X% T
Standurd 01l of Kan.. 20 MO 3 @
Stamedard O] of Ky ... 8% 0 326 M0
| Standnrd 01 of Neb ., 40 L0 4% G0
Standard Oll of N J .00 M0 17 B2
Standard Oll of N Y. 286 0 45 M0
siandard Ol of Ohio.. 430 0 &0 0
Swan & Finch.......... %0 1% b A ]
T'nion Twnk Line ..., % L w6 "
Vacunm Ol ... W0 MG 0 30
Washington Oil...., t ] x » =
St Oil subs “en blo™ 1M co Tam) 2,
St O old mk “all on' 206 1 .
MISCELLANEOUS NEWS.
AMERICAN STORES €O —All the mock
having been disposed of the underwritine
syndioate  han  been  dissoly and checks

il vrtunlly lead to same compre-
iy wherehy Canada's heavy |

e Tolted States may rocelve
Eakine Hronond stpport. The August |
i L 0000 to Canuda, notwith-
YA fugh cost, waa decidedly |
¥kl the Canadinn Anancial situ-
Wbt procests of that loan will
o *0ihe trade with the United

rt time only. If it is not
ther oredits, the sltuation
¢ 0 dn need of correction
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vinrts of graln in Ot |

credit tranaactions will |

e

onid week in Rept
July 1 BT, 800, m-q-r

CANADIAS PAUIFIU- Roports gross for sec-
ol week In Bopt 0, deo L. From
dun 1 S100 118 61T, B G305,

DENSVER & IO GRANDE Tt lu\ﬁugﬂll' fir

GT 400, Ine. §A5. 700 ¥

prowms secund week in sopt
o 1

| for wecond week

und  sereen,

T S TRD S TS

been enlarged by tae addition of Jamex
8. Alexander, president of the National
Bank of Commerce, and  Albert It
chairman  of the board  of
directors of the Chase National Bank,
#o that the committee now consists of |
the fallowing ; '

George K. Baker, ohairman of ihe
bonrd of directors of the irst Nn-l
tlonal Hank , Walter 1. Frew, president |
of the Corn Exchunge Bank ; (ates w. |
Meviurrah, president of the Mechanies |
and Metals National Bank, Charles }l.i

Habin, president of the Guaranty Trust

maintain the pace set by the Company . Frank A Vanderlip, Prosi-

dent of the Natlonal Oty Bank | Jumes
N. Wallace, president of the Central
Trist Company; James K Alexandor,
prestdent of the Nationa! Bank of Com.
mearce . Albert H, Wiggin of the Chsae
National Bank and Benjamin Strong, |

Bank.

"The two meetings refarred {a were
prinspally desoted to a study of datn
nasembled an the result of reports now
helng made every dny to the Federal
Reserve Bank by nlmost all the Lanks
of New York city and Brooklyn, As &
result of the diacussions at theso moet.
but without any formal aotion
beltig takon, cortain of the larger New
York banks and trust companiea have
put oul a conmiderable wmount of tima
money, the |loans baing made by cuch
Institution for Its own individunl &e-
rount an siich terms and collinteral an it
may determine for itself.

“Frequent meetings of tha commitiee
will be held, but no stitement can be
made as to future proceeding or plans,
which must npeceossarily dopend upon
the Information before the commition
and the conditlons prevalllng at the
time."

LIBERTY LOAN FILM SHOWN.

No Loeve Theme or Plot; Only Epl-
sodes in American History,
The film production dealing with the
next Liberty Lonn campalgn, in which
are seen thirty-four stiars of the stage
had  itw first  exhibliion

dent of the Christmas Club, who also
gave his personal services free

COFFEE MARKET.

The eaffee market was quiel agnin vesterdar,
Boplem-

Other

Sales were reported of 15500
arge satimates of the Aragilian erop and re
wilicy and the lack of Im

Official cables reported an advance of 100 rein
decline of 1-184. in

ol and futures
cleared
. L were

& shade stendier, alth

hang
lower. (}'lﬂdﬂu

Local spot market | ar, with prices on

In ernationsl Prirol,

timiled to aynidicate members. It in reported
thnt gross sales Junuary 1 to August 11, 197,
s compared with $26.205 068
it correaponding perind last year. an incrense
of §4 428, ar & per oont,  These sales are
wt the rate of approximately 380 600000 for
the year, as aexinst 46 o0.0% in 1914

COLORADOD & SOUTHEHRN RY --Ihrectors
elected 15, B Greer vice president and general
mansger, with headguarters in  Deaver, to
wipeswend 8. HKoller. Howard Elliott and
0 M Spenner wern elected directors to sues
ceedd Harry Rranner and H B Byram

GERMAN AMERICAN BANK -Has madn
arrangements with the Federal ressrve bank
to wttle 1t New York Clearine House bal-
anrwe. and for this purpose bas made an
tritinl deposit of Beoasd in gold

GREAT ATLANTIC & PACIFIC TEA 00—
Salen for six montha ended with Sept 1 wers
L 0dr ATT, compansd with §55.004.038 in eorre.
sponfing perimd of 1916, an increass of mors
than 54 r rent

wn.m??%s & BURNE--Parinership haa
been dissolved am of Sept. 1. Henry E Wil
Kinson e now associated with C, W, Pope
& Co,

RAILROAD EARNINGS,

PITTSRITIG —

RUFFALO, ROCHESTER &

Hoports geoss secand week in Sept 84 483, tne.
Froom Jdan

i
1, FL0 400604, Ine. BLATT AL,
HN=lleports gross medc-
FI50. 0w, ine. L300, From
#1785 k08

seoon wedk in Sept
1 AR AT, ine R CH026T
KANHAN & TI‘TIAH--R:{:-;!"
WITA00, Ine BI2N, 10N,
i 4081 T84 |
IWERT Hapnrts grosn
in Sept. & W, ine. §AA, M)

dun
MISHOTRL,

w1 8

LOUIs kot

(AL

8T

INDUSTRIAL NEWS.

AMPERICAN AGRICTULTUHRAL CHEMICAL |
of I

yirt stone hae been clited 10

M enmmit sucomeiding ¥ L Ames
wnd ol Vg ger oent. s |
i eomman atock, wnoinorease
ul e ey i the porimsl
WHSTMORELAND COAY 000 < At dipestnre’
meet iw e MaCull wan  elacted  viowe
peesafent bo surenmd the late Harry 8 Adams

ustary soas outa srwoe>. | (1IRB [ EADERS ARE |
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050 T et SURR 2 by experts to be the coming big producers in this country. | 5T, 8 Honds (other than L Ce, ifth
Ventarday was quie 1y " | T

And frresular, wih strength in  thoe Circular seni upon request oV, hh&nr‘t;;g;; NBW YOl'l!

f‘l'nli;ntnoer shares after early wanknoss i M"',,,."‘u.“lm (e

h;:llg 0dl 3 ‘01.ﬂrl'~ ;Old to A new low record; KIRKPATRICK & EWIS | oiil!lll’i“l o i £70.000.00 mm'

ndvinen ints & bottom L I8 . ani |
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ol frm wieo”in” e fate gentings || 10 Wall St. Tel. 9976-7-8-9 Rector, New York e Foreign Exchange
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7[:’;1 nrl: Murlin Arma showing streneth. e ———— . . r— tifieaten of in-

ependent oll stocks censpally were §0C S neas W

lower,  Glenroek Ol however, rose to I THE | od mnd unpledead  9d4,000.00 - - -

A new high lavel with a fractional galn. | i . Total 17, K bands (oiher than -

The rpecialties were negincted. | Liberty Honds ) and cortifieaios B * e —
:hmrm shiares were moderately active B » | B "l"{'!;‘,}':;“’i':,.. Hol O

tumlinn  Government Glyn loat 1'% | bomeis, unninde ,
4 ) Pl d #1500 . . . .

points This Company has recently acquired by | s The Cincinnati, Hamilton and Dayton Railway Com
Sales and quotations follow : . | t ', K ity ']-\' PP} l-n.mla lewtgen] 1oy »

INDUATRIALS purchase, the EOtie. DetieRy RIOIETHes Seher et 400,000.00
PR ot High, Low. Laat. Chgs of the Cambrian 0il Co., located in B caaieiniiisl Y T PO REORGANIZATION

b oy 5 st 5 5 b ek | by LY = 2 . 5 . . - , :

18 A Writiag Pamst o8 o se o l the Furnace District of the Trvine field. [} 7, Ronds. mcarities e - To holders of certificates of deposit issued under the Plan and Agreement
139 Reth 811 pf w i 102t 1055 103 o | . Witits net jncluding staocks) for the Reorganization of The Cincinnati, Hamilton and Dayton Railway
2‘1“‘-1 “n:",: 1;‘:‘“ Ord 1 Eu‘ T 11T - % : Crrenlar an requent, plisds e un:“lw!uﬂl 3 i 231943272 | Company, dated February 18, 1916, for

' Ma LT T it & . - | & Krocks other Lhan Pederal He

WO Car Light & Powd & oW th - H mG m mery v Hunk st e 591228 First and Refunding Mortgage Bonds of The Cincinnati, Hamilton
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Grant Motor ) - 18 0y g | T fephnnes ik L TR S -

1H0 Keystone T & B, 11 1 N —% » L L Company.

o fany o Roate.} 8 ?: :2“ S | S DeciiwAy 53906907 'Broan it S 19753083 The Baltimore and Ohin Railroad Company Toledo-Cincinnati
300 Manhattan Transit % S8 % | — o Division First Lien and Refunding Mortgage Four Per Cent, Bonds,
200 Marcont of Am " = ey a 217190882 | Sirien A, which have been issued to carty out the ahove mentioned Plan

0 Narlin A v oefa 110 10w v = : - : = == | 1f =ty - b L o
. b i hank e il 1 o 4 ) . ; h
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00 Emith Mot Truek . % ' New York, on the fird day of Angust, 1017, made in acoordance with the provisions of wie | 13 :"_“";:-: i ';"":'r'_' '::"rh].-":-:::: FLOOO Guaranteed First and Refunding Mortgage Bond and of the cash
e e L T I 6 Hisnking ‘Taw, fretitas 354 IRV e rimiapne i it Datoaf  Amount  Diate of | Band athes than dem s 10a34147 | adjustment of interest of $667 for each £1,000 Piqua and Troy Branch
a0 Steel Allngs Corpd Ty % 3% x| Full name of depositor office widtem of depaitr fe optainel IC . ) Vonalof oms 14 Ve 10, 13 Bond provided for in the Plan, '

" 3 ' Y B L L A il il 'y Herprw|t derpreeait . et o ~, LU Sy 2 .
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8N Latled Motorw....3 176 18 ITh + 5| chas B Croddard A21 HromdAway. N Y . v, @7, 1012 B4 00 Hepl 20, Kmdemprion funid with U, 8 issued in the United States must surrender their certificates of deposit
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